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,W�LV�KDUG�WR�EHOLHYH�WKDW�VL[�PRQWKV�KDYH�DOUHDG\�SDVVHG�VLQFH�,�DVVXPHG�WKH�UROH�RI�*HQHUDO�
0DQDJHU��,�FDPH�LQWR�WKLV�SRVLWLRQ�ZLWK�D�FOHDU�VHQVH�RI�WKH�$XWKRULW\¶V�PLVVLRQ��WR�SURYLGH�VDIH��
UHOLDEOH��DQG�HVVHQWLDO�WUDQVSRUWDWLRQ�WR�WKH�,VODQGV��DQG�ZLWK�D�FRPPLWPHQW�WR�OHDG�ZLWK�
WUDQVSDUHQF\��KXPLOLW\��DQG�D�ZLOOLQJQHVV�WR�OLVWHQ�EHIRUH�DFWLQJ��7KLV�HYDOXDWLRQ�UHIOHFWV�FDQGLGO\�
RQ�ZKHUH�,�KDYH�PDGH�PHDQLQJIXO�SURJUHVV��ZKHUH�,�KDYH�IDOOHQ�VKRUW�RI�P\�RZQ�H[SHFWDWLRQV��
DQG�KRZ�,�LQWHQG�WR�FORVH�WKH�JDS�EHWZHHQ�WKH�DPELWLRQ�RI�P\�RULJLQDO�:RUN�3ODQ�DQG�WKH�
UHDOLWLHV�RI�WKH�MRE�DV�,�KDYH�FRPH�WR�XQGHUVWDQG�LW�PRUH�IXOO\�RYHU�WKHVH�ILUVW�VL[�PRQWKV� 

3URJUHVV�RQ�WKH�*0�:RUN�3ODQ 

:KHQ�,�SUHVHQWHG�P\�*HQHUDO�0DQDJHU�:RUN�3ODQ��,�ODLG�RXW�DQ�DPELWLRXV�VHW�RI�SULRULWLHV��
JRYHUQDQFH�DQG�RYHUVLJKW�FODULW\��ILQDQFLDO�FRQWUROV�DQG�SODQQLQJ��VWUDWHJLF�SODQQLQJ�DQG�
RSHUDWLRQDO�DOLJQPHQW��DQG�LPSURYLQJ�WUDQVSDUHQF\�DQG�SXEOLF�WUXVW��,�ZDQW�WR�EH�GLUHFW�ZLWK�WKH�
%RDUG��WKH�SDFH�RI�H[HFXWLRQ�DFURVV�WKHVH�ZRUNVWUHDPV�KDV�EHHQ�VORZHU�WKDQ�,�SURMHFWHG��6ROLG�
VWULGHV�KDYH�EHHQ�PDGH�RQ�DOO�RI�WKHP��EXW�VLJQLILFDQW�ZRUN�UHPDLQV��,QFUHDVLQJ�WUDQVSDUHQF\�
DQG�EXLOGLQJ�SXEOLF�WUXVW�KDYH�EHHQ�FRQVLVWHQW�IRFDO�SRLQWV��DQG�ZKLOH�PHDQLQJIXO�JDLQV�KDYH�
EHHQ�PDGH��WKLV�LV��DQG�ZLOO�DOZD\V�EH��D�ZRUN�LQ�SURJUHVV��2QH�RQ�RQH�PHHWLQJV�ZLWK�VHQLRU�
VWDII�KDYH�EHHQ�FRQGXFWHG��DQG�WKH�GHYHORSPHQW�RI�DQ�HQKDQFHG�RUJDQL]DWLRQDO�FKDUW�DQG�
GHFLVLRQ�PDWUL[�LV�FRQWLQXLQJ�WR�WDNH�VKDSH�DV�ZH�LGHQWLI\�HYROYLQJ�QHHGV�DQG�WKH�EHVW�ZD\V�WR�
PHHW�WKHP��6RPH�RI�WKH�VORZHU�SDFH�LV�DWWULEXWDEOH�WR�WKH�FRPSOH[LW\�RI�PDQDJLQJ�UHODWLRQVKLSV�
DFURVV�FXVWRPHUV��FRPPXQLW\�VWDNHKROGHUV��WKH�%RDUG��WKH�3RUW�&RXQFLO��QHZ�%RDUG�
FRPPLWWHHV��DQG�RSHUDWLRQDO�VWDII��6RPH�RI�LW�UHIOHFWV�P\�RZQ�OHDUQLQJ�FXUYH�LQ�FDOLEUDWLQJ�KRZ�
PXFK�FDQ�UHDOLVWLFDOO\�PRYH�LQ�SDUDOOHO�ZLWKLQ�D�SXEOLF�DXWKRULW\�VWUXFWXUH��ZKHUH�FRQVHQVXV�
EXLOGLQJ��SURFXUHPHQW�WLPHOLQHV��DQG�VWDWXWRU\�UHTXLUHPHQWV�QHFHVVDULO\�WDNH�ORQJHU�WKDQ�WKH\�
PLJKW�LQ�WKH�SULYDWH�VHFWRU� 

,�GR�QRW�RIIHU�WKHVH�REVHUYDWLRQV�DV�H[FXVHV��,�WDNH�UHVSRQVLELOLW\�IRU�D�:RUN�3ODQ�WLPHOLQH�WKDW��
LQ�UHWURVSHFW��XQGHUHVWLPDWHG�WKH�LQVWLWXWLRQDO�DQG�SURFHGXUDO�UHDOLWLHV�RI�WKLV�RUJDQL]DWLRQ��:KDW�
,�FDQ�VD\�ZLWK�FRQILGHQFH�LV�WKDW�WKH�XQGHUO\LQJ�ZRUN�KDV�QRW�VWDOOHG��LW�KDV�VLPSO\�WDNHQ�D�
GLIIHUHQW�VKDSH�WKDQ�RULJLQDOO\�DQWLFLSDWHG��RIWHQ�EHFDXVH�PRUH�XUJHQW�DQG�XQDQWLFLSDWHG�
SULRULWLHV�UHTXLUHG�DWWHQWLRQ��,�EHOLHYH�WKH�:RUN�3ODQ�LWVHOI�UHPDLQV�WKH�ULJKW�URDGPDS��:KDW�
QHHGV�DGMXVWPHQW�LV�WKH�SDFLQJ��DQG�,�LQWHQG�WR�EULQJ�D�UHYLVHG��PRUH�UHDOLVWLF�WLPHOLQH�WR�WKH�
%RDUG�IROORZLQJ�WKLV�HYDOXDWLRQ� 

&RPPXQLW\��(PSOR\HH��DQG�6WDNHKROGHU�(QJDJHPHQW 



:KHUH�,�EHOLHYH�,�KDYH�H[FHHGHG�P\�RZQ�LQLWLDO�H[SHFWDWLRQV�LV�LQ�WKH�GHSWK�DQG�EUHDGWK�RI�
RXWUHDFK�WR�WKH�SHRSOH�ZKR�GHSHQG�RQ��ZRUN�IRU��DQG�RYHUVHH�WKLV�$XWKRULW\��DQG��FULWLFDOO\��WR�
WKRVH�ZKR�GLUHFWO\�RU�LQGLUHFWO\�VXSSRUW�LW�DV�FRPPXQLW\�VWDNHKROGHUV��,�PDGH�D�GHOLEHUDWH�FKRLFH�
HDUO\�RQ�WR�SULRULWL]H�UHODWLRQVKLS�EXLOGLQJ�DQG�WUDQVSDUHQF\��HYHQ�ZKHQ�LW�PHDQW�VRPH�
RSHUDWLRQDO�DQG�SODQQLQJ�ZRUN�PRYHG�PRUH�VORZO\�DV�D�UHVXOW��,�VWDQG�EHKLQG�WKDW�FKRLFH� 

2Q�WKH�FRPPXQLW\�VLGH��,�KRVWHG�P\�ILUVW�&RPPXQLW\�0HHWLQJ�DW�WKH�:RRGV�+ROH�&RPPXQLW\�
+DOO��IRFXVHG�VTXDUHO\�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�$XWKRULW\�DQG�RXU�ODUJHVW�KRVW�FRPPXQLW\�
LQ�)DOPRXWK��,�KDYH�HQJDJHG�GLUHFWO\�DQG�UHSHDWHGO\�ZLWK�VWDNHKROGHUV�DFURVV�HDFK�RI�RXU�&DSH�
DQG�,VODQG�FRPPXQLWLHV��LQFOXGLQJ�6HOHFW�%RDUGV��WKH�0DUWKD¶V�9LQH\DUG�&RPPLVVLRQ¶V�,VODQG�
6XSSO\�&KDLQ�6WXG\��WKH�)DOPRXWK�%LF\FOH�DQG�3HGHVWULDQ�&RPPLWWHH��DQG�WKH�)DOPRXWK�7UDIILF�
$GYLVRU\�&RPPLWWHH��DV�ZHOO�DV�ZLWK�LQGLYLGXDO�UHVLGHQWV��RQ�GLIILFXOW�DQG�VRPHWLPHV�FRQWHQWLRXV�
WRSLFV��WKH������D�P��VDLOLQJ��WKH�%OXH�/LQH�DQG�UHVHUYDWLRQV��WHUPLQDO�VWDJLQJ�DQG�WUDIILF�
FRQJHVWLRQ��ULGHVKDUH�LPSDFWV��QHZ�VHUYLFH�URXWHV��DQG�WKH�YLVXDO�DQG�HQYLURQPHQWDO�IRRWSULQW�RI�
WKH�QHZ�WHUPLQDO��,�KDYH�QRW�DOZD\V�KDG�DQVZHUV�WKDW�VDWLVILHG�HYHU\�FRQVWLWXHQF\��DQG�,�GR�QRW�
H[SHFW�WKDW�,�ZLOO��%XW�,�KDYH�WULHG��FRQVLVWHQWO\��WR�VKRZ�XS��WR�OLVWHQ�KRQHVWO\��WR�EH�FDQGLG�DERXW�
WUDGH�RIIV��DQG�WR�WUHDW�FULWLFV�DV�SDUWQHUV�LQ�SUREOHP�VROYLQJ�UDWKHU�WKDQ�REVWDFOHV�WR�EH�
PDQDJHG��,�EHOLHYH�WKDW�DSSURDFK�LV�EHJLQQLQJ�WR�EXLOG�WKH�NLQG�RI�WUXVW�WKLV�$XWKRULW\�KDV�ODFNHG�
LQ�UHFHQW�\HDUV��HYHQ�ZKHUH�VSHFLILF�GLVDJUHHPHQWV�UHPDLQ�XQUHVROYHG� 

2Q�WKH�HPSOR\HH�VLGH��,�LQLWLDWHG�D�VHULHV�RI�HPSOR\HH�DSSUHFLDWLRQ�HYHQWV�DFURVV�RXU�WHUPLQDOV�
DQG�PDLQWHQDQFH�IDFLOLWLHV��LQFOXGLQJ�:RRGV�+ROH��+\DQQLV��)DLUKDYHQ��DQG�PRUH�UHFHQWO\�
9LQH\DUG�+DYHQ��ZLWK�1DQWXFNHW��)DOPRXWK��DQG�0DVKSHH�VWLOO�WR�FRPH��7KHVH�HYHQWV�ZHUH�
LQWHQWLRQDOO\�LQIRUPDO��DQ�RSSRUWXQLW\�IRU�PH�WR�VLW�GRZQ��VKDUH�D�PHDO��DQG�KHDU�GLUHFWO\�IURP�WKH�
SHRSOH�ZKR�NHHS�WKH�$XWKRULW\�UXQQLQJ�HYHU\�GD\��7KH\�KDYH�DOVR�SURYHQ�WR�EH�D�PHDQLQJIXO�
RSSRUWXQLW\�IRU�VWDII�IURP�GLIIHUHQW�GHSDUWPHQWV�WR�FRPH�WRJHWKHU��EXLOG�UHODWLRQVKLSV��DQG�UHPLQG�
HDFK�RWKHU�WKDW�ZH�DUH�DOO�SDUW�RI�WKH�VDPH�PLVVLRQ��,�KDYH�DOVR�PDGH�LW�D�SULRULW\�WR�DGGUHVV�
VHUYLFH�FXOWXUH�GLUHFWO\�DQG�SHUVRQDOO\�ZKHQ�LVVXHV�DULVH��LQFOXGLQJ�D�UHFHQW��FDQGLG�PHVVDJH�WR�
VWDII�DERXW�D�FXVWRPHU�VHUYLFH�IDLOXUH�WKDW�GLG�QRW�UHIOHFW�ZKR�ZH�ZDQW�WR�EH��,�ZRXOG�UDWKHU�QDPH�
WKRVH�PRPHQWV�KRQHVWO\�DQG�DVN�PRUH�RI�RXU�WHDP�WKDQ�DOORZ�WKHP�WR�SDVV�ZLWKRXW�
DFNQRZOHGJPHQW� 

2Q�WKH�IHGHUDO�DQG�VWDWH�VWDNHKROGHU�VLGH��%RDUG�&KDLU�3HWHU�-HIIUH\�DQG�,�WUDYHOHG�WR�
:DVKLQJWRQ��'�&��WR�PHHW�ZLWK�D�QXPEHU�RI�OHJLVODWLYH�RIILFHV�DQG�WKH�'HSDUWPHQW�RI�
7UDQVSRUWDWLRQ��ZKLFK�ZDV�D�YDOXDEOH�RSSRUWXQLW\�WR�LQWURGXFH�RXUVHOYHV��H[SUHVV�RXU�
DSSUHFLDWLRQ�IRU�WKHLU�FRQWLQXHG�VXSSRUW��DQG�GLVFXVV�WKH�$XWKRULW\¶V�GLUHFWLRQ��,�KDYH�ZRUNHG�
FORVHO\�ZLWK�RXU�IHGHUDO�DQG�VWDWH�DGYRFDWHV�WR�EHJLQ�SURYLGLQJ�WKH�%RDUG�ZLWK�UHJXODU�OHJLVODWLYH�
EULHILQJV�JRLQJ�IRUZDUG��,�KDYH�DOVR�EHHQ�DFWLYHO\�HQJDJHG�LQ�IHGHUDO�IHUU\�IXQGLQJ�DGYRFDF\�LQ�
VXSSRUW�RI�OHJLVODWLRQ�WKDW�LQFUHDVHV�IXQGLQJ�WR�SXEOLF�IHUU\�RSHUDWRUV��ZRUN�WKDW�ZLOO�VWUHQJWKHQ�
WKH�ORQJ�WHUP�IXQGLQJ�LQWHUHVWV�RI�WKLV�$XWKRULW\�DQG�RI�SXEOLF�IHUU\�V\VWHPV�PRUH�EURDGO\��,Q�
FRQMXQFWLRQ�ZLWK�WKH�&DSLWDO�3ODQQLQJ�&RPPLWWHH��,�ZLOO�EH�GHYHORSLQJ�D�VODWH�RI�SURMHFWV�IRU�WKH�
$XWKRULW\�WKDW�ZLOO�UHTXLUH�IHGHUDO�DQG�VWDWH�VXSSRUW��LQFOXGLQJ�QHZ�YHVVHOV�DQG�SRUW�
LQIUDVWUXFWXUH��7KH�UHODWLRQVKLSV�ZH�DUH�EXLOGLQJ�QRZ�ZLOO�KHOS�JXLGH�XV�LQ�VHFXULQJ�WKH�
DVVLVWDQFH�WKHVH�SURMHFWV�ZLOO�UHTXLUH� 



2Q�WKH�VHUYLFH�H[SDQVLRQ�IURQW��,�KDYH�EHHQ�ZRUNLQJ�ZLWK�VWDII�DQG�3RUW�&RXQFLO�&KDLU�*RUGRQ�
&DUU�WR�UHHYDOXDWH�WKH�YLDELOLW\�RI�VHUYLFH�IURP�1HZ�%HGIRUG�WR�WKH�,VODQGV��:H�H[SHFW�WR�UHDFK�D�
OLFHQVH�DJUHHPHQW�IRU�VHUYLFH�IURP�1HZ�%HGIRUG�WR�1DQWXFNHW�LQ�WKH�QHDU�WHUP�DQG�ORRN�IRUZDUG�
WR�ZRUNLQJ�ZLWK�WKH�&DSLWDO�3ODQQLQJ�&RPPLWWHH�RQ�GHYHORSLQJ�D�EURDGHU�SODQ�IRU�0DUWKD¶V�
9LQH\DUG�VHUYLFH�IURP�1HZ�%HGIRUG�DV�ZHOO� 

2Q�WKH�JRYHUQDQFH�VLGH��ZRUNLQJ�ZLWK�3HWHU�-HIIUH\��ZH�KDYH�HVWDEOLVKHG�WKH�&DSLWDO�3ODQQLQJ�
&RPPLWWHH�DQG�WKH�*RYHUQDQFH�&RPPLWWHH��HDFK�FRPSRVHG�RI�WZR�%RDUG�PHPEHUV�DQG�WKUHH�
3RUW�&RXQFLO�PHPEHUV��7KHVH�FRPPLWWHHV��OLNH�WKH�H[LVWLQJ�,7�6WHHULQJ�&RPPLWWHH��DUH�
GHVLJQHG�WR�KHOS�GHYHORS��LQIRUP��DQG�JXLGH�WKH�IXWXUH�RI�WKH�$XWKRULW\��7KH�&DSLWDO�3ODQQLQJ�
&RPPLWWHH¶V�LQLWLDO�IRFXV�LV�RQ�UHYLHZLQJ�UHFHQW�SURMHFWV�DQG�EXLOGLQJ�D�VWUDWHJLF�EOXHSULQW�IRU�
ZKDW�WKH�6WHDPVKLS�$XWKRULW\�VKRXOG�ORRN�OLNH�E\�������7KH�*RYHUQDQFH�&RPPLWWHH�ZLOO�HQVXUH�
WKDW�WKH�%RDUG��3RUW�&RXQFLO��DQG�$XWKRULW\�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�(QDEOLQJ�$FW��DQG�ZLOO�
JXLGH�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�RUJDQL]DWLRQDO�DQG�FXVWRPHU�IDFLQJ�SROLFLHV�DQG�
SURFHGXUHV��,�ORRN�IRUZDUG�WR�ERWK�FRPPLWWHHV�EHLQJ�IXOO\�ODXQFKHG�LQ�WKH�FRPLQJ�ZHHNV� 

$W�WKH�RUJDQL]DWLRQDO�OHYHO��,�KDYH�PHW�LQGLYLGXDOO\�ZLWK�DOO�VHQLRU�VWDII�DQG�FRQWLQXH�WR�HQJDJH�
ZLWK�WKHP�DQG�DV�PDQ\�HPSOR\HHV�DV�SRVVLEOH�DFURVV�DOO�RI�RXU�ORFDWLRQV��VSHDNLQJ�ZLWK�
WHUPLQDO�VWDII�DQG�YHVVHO�FUHZV��OLVWHQLQJ�WR�WKHLU�FKDOOHQJHV�DQG�WKH�RSSRUWXQLWLHV�WKH\�VHH��
7KHVH�FRQYHUVDWLRQV�KDYH�SURYLGHG�HVVHQWLDO�FRQWH[W�DERXW�ZKHUH�ZH�DUH�VXFFHHGLQJ��ZKHUH�
ZH�QHHG�PRUH�HIIRUW��DQG�ZKHUH�DGGLWLRQDO�VXSSRUW�LV�UHTXLUHG��7UDLQLQJ�UHPDLQV�DQ�DUHD�WKDW�
GHPDQGV�VXVWDLQHG�IRFXV��7R�WKDW�HQG��ZH�DUH�GHYHORSLQJ�D�MRE�GHVFULSWLRQ�IRU�D�7UDLQLQJ�
0DQDJHU�ZKR�ZLOO�RYHUVHH�RQJRLQJ�YHVVHO�FUHZ�WUDLQLQJ��IURQW�OLQH�FXVWRPHU�VHUYLFH�WUDLQLQJ��DQG�
VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�WUDLQLQJ�IRU�RXU�QHZ�UHVHUYDWLRQ�V\VWHP��7KLV�SRVLWLRQ�ZLOO�EH�
SUHVHQWHG�IRU�%RDUG�FRQVLGHUDWLRQ�LQ�-XO\��:H�DUH�DOVR�SUHSDULQJ�WR�DGG�D�3URMHFW�0DQDJHU�WR�
SODQ�DQG�RYHUVHH�WKH�$XWKRULW\¶V�JURZLQJ�SRUWIROLR�RI�FRQFXUUHQW�LQLWLDWLYHV��7KHVH�UHSUHVHQW�RQO\�
WKH�ILUVW�VWDJH�RI�WKH�RUJDQL]DWLRQDO�FKDQJHV�QHHGHG�WR�SRVLWLRQ�WKH�$XWKRULW\�IRU�VXVWDLQHG�
VXFFHVV��,�KDYH�EHHQ�GHOLEHUDWH�DERXW�PRYLQJ�WKRXJKWIXOO\�UDWKHU�WKDQ�TXLFNO\��UHFRJQL]LQJ�WKDW�,�
ILUVW�QHHGHG�WR�XQGHUVWDQG�ZKHUH�RXU�RUJDQL]DWLRQDO�VWUHQJWKV�OLH�DQG�ZKHUH�PHDQLQJIXO�JDSV�
H[LVW��,�KDYH�EHHQ�HQFRXUDJHG�E\�WKH�GHSWK�RI�FRPPLWPHQW�DQG�HQHUJ\�,�KDYH�IRXQG�DFURVV�WKH�
$XWKRULW\��IURP�IURQW�OLQH�VWDII�WR�VHQLRU�OHDGHUVKLS��LQ�ZRUNLQJ�WRZDUG�D�VWURQJHU�IXWXUH� 

:KHUH�,�$P�+ROGLQJ�0\VHOI�$FFRXQWDEOH 

,�ZDQW�WR�EH�VSHFLILF�DERXW�ZKHUH�,�EHOLHYH�,�QHHG�WR�LPSURYH��)LUVW��,�QHHG�WR�EH�PRUH�GLVFLSOLQHG�
DERXW�VHTXHQFLQJ��:KHQ�FRPPXQLW\�DQG�VWDNHKROGHU�HQJDJHPHQW�KDV�FRPSHWHG�IRU�WLPH�ZLWK�
:RUN�3ODQ�H[HFXWLRQ��,�KDYH�WHQGHG�WR�SULRULWL]H�WKH�IRUPHU��:KLOH�,�EHOLHYH�WKDW�ZDV�RIWHQ�WKH�
ULJKW�FDOO�LQ�WKH�PRPHQW��,�QHHG�WR�EXLOG�D�VWUXFWXUH��LQFOXGLQJ�GHOHJDWLQJ�PRUH�GHOLEHUDWHO\�WR�P\�
VHQLRU�WHDP��VR�WKDW�ERWK�FDQ�DGYDQFH�ZLWKRXW�RQH�FRQVLVWHQWO\�FRPLQJ�DW�WKH�H[SHQVH�RI�WKH�
RWKHU��6HFRQG��,�QHHG�WR�FRPPXQLFDWH�PRUH�SURDFWLYHO\�ZLWK�WKH�%RDUG�ZKHQ�WLPHOLQHV�VKLIW��
UDWKHU�WKDQ�VXUIDFLQJ�WKDW�LQIRUPDWLRQ�SULPDULO\�LQ�WKH�FRQWH[W�RI�D�IRUPDO�HYDOXDWLRQ��7KLUG��
VHYHUDO�RSHUDWLRQDO�LVVXHV�WKLV�SHULRG��LQFOXGLQJ�D�FXVWRPHU�VHUYLFH�LQFLGHQW�WKDW�GUHZ�SXEOLF�
DWWHQWLRQ��KDYH�UHPLQGHG�PH�WKDW�FXOWXUH�FKDQJH�UHTXLUHV�VXVWDLQHG�UHLQIRUFHPHQW��QRW�D�VLQJOH�
FRPPXQLFDWLRQ��,�DP�FRPPLWWHG�WR�IROORZLQJ�WKURXJK�ZLWK�PRUH�FRQVLVWHQW�YLVLELOLW\�LQWR�IURQW�OLQH�
VHUYLFH�VWDQGDUGV�DQG�H[SHFWDWLRQV�JRLQJ�IRUZDUG� 



&RPSHQVDWLRQ 

,�ZDQW�WR�DGGUHVV�P\�FRPSHQVDWLRQ�GLUHFWO\�DV�SDUW�RI�WKLV�HYDOXDWLRQ��,�FDPH�LQWR�WKLV�UROH�DW�D�
VWDUWLQJ�VDODU\�RI�����������0\�SUHGHFHVVRU��ZKR�VHUYHG�DV�*HQHUDO�0DQDJHU�ZLWK�WKH�VDPH�
WLWOH�DQG�IXOO�VFRSH�RI�UHVSRQVLELOLW\��ZDV�FRPSHQVDWHG�DW�����������D�UDWH�KH�FRQWLQXHV�WR�
UHFHLYH�LQ�KLV�FXUUHQW�UROH�DV�6HQLRU�$GYLVRU��SULRU�WR�DQ\�DQQXDO�DGMXVWPHQW��,�ZDQW�WR�EH�FOHDU�
WKDW�,�DSSUHFLDWH�WKH�6HQLRU�$GYLVRU�UROH�DQG�UHFRJQL]H�WKH�FRPPLWPHQW�DQG�YDOXH�KH�KDV�
SURYLGHG�WR�WKH�$XWKRULW\�WKURXJKRXW�KLV�FDUHHU�DQG�LQ�KLV�FXUUHQW�FDSDFLW\� 

,�UDLVH�WKLV�QRW�DV�D�FRPSODLQW��EXW�DV�D�VWUDLJKWIRUZDUG�DQG�PDWHULDO�SRLQW�RI�FRPSDULVRQ��7KH�
LQGLYLGXDO�UHFHLYLQJ�FRPSHQVDWLRQ�PHDQLQJIXOO\�KLJKHU�WKDQ�PLQH�LV�QR�ORQJHU�FDUU\LQJ�WKH�IXOO�
RSHUDWLRQDO��JRYHUQDQFH��ILQDQFLDO��DQG�SXEOLF�DFFRXQWDELOLW\�UHVSRQVLELOLWLHV�RI�WKH�*HQHUDO�
0DQDJHU�SRVLWLRQ��,�DP��2YHU�WKHVH�ILUVW�VL[�PRQWKV��,�EHOLHYH�,�KDYH�GHPRQVWUDWHG�WKH�
NQRZOHGJH��MXGJPHQW��DQG�FRPPLWPHQW�WKLV�UROH�GHPDQGV��WKURXJK�WKH�GHSWK�RI�FRPPXQLW\�DQG�
VWDNHKROGHU�HQJDJHPHQW�GHVFULEHG�DERYH��WKURXJK�DFWLYH�LQYROYHPHQW�LQ�IHGHUDO�DQG�VWDWH�
OHJLVODWLYH�DGYRFDF\��WKURXJK�GLUHFW�PDQDJHPHQW�RI�VHQVLWLYH�SHUVRQQHO�DQG�RSHUDWLRQDO�
PDWWHUV��DQG�WKURXJK�D�ZLOOLQJQHVV�WR�WDNH�KRQHVW�RZQHUVKLS�RI�DUHDV�ZKHUH�SURJUHVV�KDV�EHHQ�
VORZHU�WKDQ�SODQQHG� 

*LYHQ�WKDW�P\�SUHGHFHVVRU¶V�IXOO�WLPH�*0�FRPSHQVDWLRQ�H[FHHGV�P\�FXUUHQW�VDODU\��DQG�WKDW�,�
DP�QRZ�SHUIRUPLQJ�WKH�IXOO�VFRSH�RI�WKDW�UROH�ZKLOH�KH�LV�QRW��,�EHOLHYH�LW�LV�DSSURSULDWH�IRU�WKH�
%RDUG�WR�FRQVLGHU�DGMXVWLQJ�P\�VDODU\�WR�DW�OHDVW�SDULW\�ZLWK�KLV�IRUPHU�*HQHUDO�0DQDJHU�
FRPSHQVDWLRQ��,�ZRXOG�IXUWKHU�DVN�WKH�%RDUG�WR�FRQVLGHU�ZKHWKHU�DQ�DGMXVWPHQW�EH\RQG�SDULW\�LV�
ZDUUDQWHG�LQ�UHFRJQLWLRQ�RI�WKH�VFRSH�RI�UHVSRQVLELOLW\�,�QRZ�FDUU\��,�ZHOFRPH�WKH�RSSRUWXQLW\�WR�
GLVFXVV�WKLV�GLUHFWO\�ZLWK�WKH�%RDUG�DQG�3RUW�&RXQFLO�DV�SDUW�RI�WKLV�UHYLHZ� 

/RRNLQJ�$KHDG 

$V�,�PRYH�LQWR�WKH�VHFRQG�KDOI�RI�P\�ILUVW�\HDU��P\�SULRULWLHV�DUH�FOHDU��WR�EULQJ�D�UHYLVHG�DQG�
UHDOLVWLF�:RUN�3ODQ�WLPHOLQH�WR�WKH�%RDUG�DQG�DFWLYHO\�DGYDQFH�WKH�GHYHORSPHQW�RI�WKH�
$XWKRULW\¶V�6WHDPVKLS������SODQ��WR�PDNH�WDQJLEOH�SURJUHVV�RQ�WKH�QHZ�UHVHUYDWLRQ�V\VWHP�
LPSOHPHQWDWLRQ�DQG�WKH�ODXQFK�RI�RXU�QHZ�FRPPLWWHHV��WR�VXVWDLQ�WKH�FDGHQFH�RI�FRPPXQLW\�
DQG�HPSOR\HH�HQJDJHPHQW�WKDW�,�EHOLHYH�LV�IRXQGDWLRQDO�WR�WKLV�$XWKRULW\¶V�ORQJ�WHUP�KHDOWK��DQG�
WR�HQVXUH�WKDW�WKH�WUXVW�ZH�DUH�EXLOGLQJ�H[WHUQDOO\�LV�PDWFKHG�E\�FRQVLVWHQW�H[HFXWLRQ�DQG�
DFFRXQWDELOLW\�LQWHUQDOO\� 

0RUH�VSHFLILFDOO\��IURP�WKH�*0�:RUN�3ODQ��WKH�DUHDV�UHTXLULQJ�PRVW�GLUHFW�DWWHQWLRQ�LQ�WKH�
FRPLQJ�PRQWKV�DUH�DV�IROORZV� 

���*RYHUQDQFH��2YHUVLJKW��DQG�5ROH�&ODULW\���,�ZLOO�ZRUN�WR�HQVXUH�WKDW�WKH�RUJDQL]DWLRQ�LV�
SURSHUO\�VWUXFWXUHG��ZLWK�SHUVRQQHO�DVVLJQHG�ZKHUH�WKH\�DUH�PRVW�HIIHFWLYH��DQG�WKDW�QHZ�UROHV�
DUH�DGGHG�ZKHUH�WKH\�ZLOO�PHDQLQJIXOO\�LPSURYH�RUJDQL]DWLRQDO�UHVXOWV��,Q�SDUWQHUVKLS�ZLWK�WKH�
%RDUG�DQG�3RUW�&RXQFLO��ZH�ZLOO�IXUWKHU�GHYHORS�WKH�GHFLVLRQ�PDWUL[�WR�HQVXUH�WKDW�OHDGHUVKLS�LV�
ZHOO�LQIRUPHG�DQG�WKDW�GHFLVLRQV�DUH�QRW�PDGH�LQ�LVRODWLRQ��(VWDEOLVKLQJ�D�UHSRUWLQJ�WHPSODWH�DQG�
D�FDGHQFH�RI�UHJXODU�VWUDWHJLF�UHYLHZV�ZLOO�KHOS�HQVXUH�DFFRXQWDELOLW\�DQG�IRUZDUG�PRPHQWXP� 



���)LQDQFLDO�&RQWUROV��3ODQQLQJ��DQG�7UDQVSDUHQF\���:RUNLQJ�FORVHO\�ZLWK�RXU�&RQWUROOHU��ZH�
DUH�DOUHDG\�PDNLQJ�SURJUHVV�WRZDUG�HVWDEOLVKLQJ�FOHDU�ILQDQFLDO�FRQWUROV��DSSURYDO�SURFHVVHV��
DQG�VSHQGLQJ�WKUHVKROGV��DQG�KROGLQJ�GHSDUWPHQWV�DFFRXQWDEOH�WR�WKHLU�ILQDQFLDO�H[SHFWDWLRQV��
*RLQJ�IRUZDUG��ZH�ZLOO�GHYHORS�D�ILQDQFLDO�IRUHFDVW�PRGHO�SURMHFWLQJ�DW�OHDVW�WZR�\HDUV�RXW��VR�
WKDW�ZH�FDQ�DQWLFLSDWH�RXU�FDSLWDO�QHHGV�DQG�SODQ�IRU�WKH�FRVWV�UHTXLUHG�WR�PHHW�WKHP��7KLV�ZLOO�
UHTXLUH�ORQJ�WHUP�SODQQLQJ�IRU�RSHUDWLQJ�EXGJHWV�DV�ZHOO�DV�SURMHFWLRQV�RI�IXWXUH�ODERU�
DJUHHPHQW�FRVWV� 

���6WUDWHJLF�3ODQQLQJ�DQG�2SHUDWLRQDO�$OLJQPHQW���7KH�6WHDPVKLS������FDSLWDO�SODQ�ZLOO�EH�D�
FHQWUDO�WRRO�LQ�JXLGLQJ�WKH�$XWKRULW\¶V�HIIRUWV�WR�PHHW�WKH�0DVVDFKXVHWWV�&OHDQ�(QHUJ\�DQG�
&OLPDWH�3ODQ������DQG�WR�DGGUHVV�WKH�IXWXUH�WUDQVSRUWDWLRQ�QHHGV�RI�SDVVHQJHUV�DQG�IUHLJKW��
ZLWK�FDUHIXO�FRQVLGHUDWLRQ�JLYHQ�WR�ZKHUH�RXU�ZRUNIRUFH�OLYHV��7KLV�ZRUN�HQFRPSDVVHV�QRW�RQO\�
IOHHW�UHSODFHPHQW�EXW�DOVR�FRQWLQXHG�ZRUNIRUFH�GHYHORSPHQW�DQG�RSHUDWLRQDO�RSWLPL]DWLRQ� 

���&RPPLWWHH�'HYHORSPHQW�DQG�,QWHJUDWLRQ���:H�KDYH�HVWDEOLVKHG�WKH�*RYHUQDQFH�DQG�
&DSLWDO�3ODQQLQJ�&RPPLWWHHV��DQG�WKH�,7�6WHHULQJ�&RPPLWWHH�FRQWLQXHV�LWV�LPSRUWDQW�ZRUN��,�
LQWHQG�IRU�DOO�WKUHH�FRPPLWWHHV�WR�EH�FHQWUDO�WR�RXU�ORQJ�WHUP�SODQQLQJ��DQG�,�ZLOO�ORRN�WR�OHYHUDJH�
WKHP�FROOHFWLYHO\�LQ�GHYHORSLQJ�WKH�6WHDPVKLS������SODQ��*RLQJ�IRUZDUG��,�H[SHFW�HDFK�
FRPPLWWHH�WR�FDUU\�DQQXDO�JRDOV�WKDW�DOLJQ�ZLWK�DQG�VXSSRUW�WKH�JRDOV�RI�WKH�*HQHUDO�0DQDJHU�
DQG�WKH�$XWKRULW\�DV�D�ZKROH� 

���7UDQVSDUHQF\�DQG�3XEOLF�7UXVW���,�ZLOO�FRQWLQXH�WR�HQJDJH�FRQVLVWHQWO\�ZLWK�RXU�FXVWRPHUV��
RXU�VWDII��DQG�RXU�FRPPXQLW\�VWDNHKROGHUV��,�DP�FRPPLWWHG�WR�OHDGLQJ�D�WUDQVSDUHQW�RUJDQL]DWLRQ�
DQG�WR�XVLQJ�WKH�UHODWLRQVKLSV�ZH�DUH�EXLOGLQJ�DFURVV�HDFK�RI�WKHVH�JURXSV�WR�KHOS�LQIRUP�WKH�
GHFLVLRQV�ZH�PDNH�JRLQJ�IRUZDUG��:H�SODQ�WR�H[SDQG�RXU�FRPPXQLW\�PHHWLQJ�SURJUDP�WR�RXU�
RWKHU�SRUW�FRPPXQLWLHV�DQG�WR�KROG�WKRVH�IRUXPV�RQ�D�UHJXODU�EDVLV� 

7DNHQ�WRJHWKHU��WKHVH�SULRULWLHV�UHIOHFW�ZKHUH�,�EHOLHYH�WKH�$XWKRULW\�QHHGV�WR�IRFXV�WR�EXLOG�RQ�
WKH�IRXQGDWLRQ�HVWDEOLVKHG�RYHU�WKH�SDVW�VL[�PRQWKV�DQG�PRYH�ZLWK�JUHDWHU�SXUSRVH�DQG�
GLVFLSOLQH�LQ�WKH�PRQWKV�DKHDG� 

,�UHPDLQ�JHQXLQHO\�HQHUJL]HG�E\�WKLV�ZRUN�DQG�E\�WKH�UHVSRQVLELOLW\�WKH�%RDUG�KDV�HQWUXVWHG�WR�
PH��,�DP�JUDWHIXO�IRU�WKH�SDWLHQFH�DQG�SDUWQHUVKLS�RI�WKH�%RDUG�DQG�3RUW�&RXQFLO�DV�,�FRQWLQXH�WR�
JURZ�LQWR�WKLV�UROH��DQG�,�ZHOFRPH�WKHLU�FDQGLG�IHHGEDFN�DV�SDUW�RI�WKLV�UHYLHZ�SURFHVV� 

 

5HVSHFWIXOO\�VXEPLWWHG� 

 

$OH[�.U\VND 
*HQHUDO�0DQDJHU 
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